
FURTHER ADVANCE
IN SPECIAL ISSUES:

Excessive Speculation in
Shares of Companies SupplyingWar Materials.

I
|

BETTER CLASS RAILWAYS j
REACH RECORD FIGURES |

Coniider.ee in Completion of Foreign
Loan Expressed.Review of Iron

and Steel.

InEW YORK, September 25..The excessivespeculation in shares of companiesenjoying profitable contracts in
war materials flourished anew in this
week's market, but was tempered to.ward the end by a general revival of
activity in the better class railway Issues.some of which moved to the highestprices of the year. The 50 per cent
dividend of the General Motors Companyand the increased dividend of the
Westinghouse Company were contributingfactors in the farther advance of
*>pecial issues, and these developments
were supplemented by a flood of rumorsof the most glowing description
Steel trade advices reported an increasingproportion of demand for export.Growth of traffic on. trunk lines

is reported mostly toward the Atlantic
Heaboard, reflecting much the same
cause. Signs of car shortage already
appear, although the movement is expectedto continue to a maximum *n
October or November. Aagust export
business brought the export exceSB
since January 1 last to over a billion
dollars, and weekly foreign trade
statements show the movement fully
sustained.

Evidences of Trade*s Tendency.
These unmistakable evidences of the

xnain currents of trade explain the
fo nr>«> fr\%' afw>it rt fipQ nf rnm.

panles engaged in these export orders.
Better business conditions grow.ng out

of the grain movement were also reportedfrom the west, where trade in
general Is said to be flowing more
freely in consequence of better seasonalconditions, and the federal advisory
council reported similar tendencies In
all parts of the country. August statementsof railroad earn ngs ind catcd
substantial improvement. Sou*hern Pacific.Baltimore and Ohio and Atchison
being especially favorable. The passingof the cold snap relieved apprehensionof frost damage to corn.
The course of foreign trade emphasisedthe necessity of the credit sought

by the Anglo-French commission. Confidencewas unimparied in its completion.in spite of signs of differences
In the course of the bargaining. So
prodigious a lodgment of capital and
its effect upon supplies for other pur
poses and upon interest rates^ engaged
financial calculation. Latest authoritativeadvices respecting the negotiation
led to the belief that the sum will
not exceed half a billion dollars and
that the investor will receive a fractionover 5 per cent.

Feature of the Market.
Free absorption of *nvestment shares,

chiefly the high-class railways, on the
largest scale witnessed in m^ny weeks,
was the distinguishing feature of today'stwo-hour session, in which transactionsapproximated 600,000 shares, or

on the basis of 1,500,000 shares for a

full day. Cains in the railways were
of a substantial character, Pennsylvania,the most active stock of its
class, advancing points to 114,
while Canadian Pacific, the Harrimans,
Xew York Central and Baltimore and
Ohio gained 1 to 2 points.
inquiry lor me railways occmcu iv

derive its chief Impulse from banking
Quarters, but commission houses with
western connections also reported an
increased demand from speculative
quarters recently conspicuous in the
sensational movement of the specialties.The latter were not entirely neglected,Baldwin Locomotive gaining 2%
to the new high price of 95%. white
Lackawanna Steel, up 10 to 79, and
Texas Company, up 3% to 165%, also
surpassed all previous quotations.

Fluctuation Manifested.
Bethlehem Steel and a few other war

shares made slight improvement on

small dealings, but Bethlehem Steel
preferred declined 13 to 170, and some

of the less prominent industrials fell
away moderately. United States Steel
was less active than usual, but showed
underlying strength. Most of the
motor issues showed the continued effectsof realizing sales, but General
Motors retained virtually all of its
6 point advance to 345.
The bank statement furnished a

genuine surprise in that the estimated
large cash gain proved to be an actualloss of almost $13,000,000, reserves
decreasing by over $22,000,000 and
reducing the excess reserves from last
week's unprecedented total of $220,006.000to $198,000,000. The loan ex-

pamiion of $67,579,000 was accepted as

an Indication of the week's active
t-teck market.
General news of the day included the

Atqhison statement for August, showingr net gain of $232,000 and the
reviews of the mercantile agencies,
which reported a general expansion of
trade.
Bonds were strong, with total sales,

per value, of $2,900,000.
United States bonds were unchanged

ett call during the week.

Iron and Steel Trade.
Negotiations continued the past week

on an enormous tonnage of steel for
war munitions. Contracts were placed
In the United States and Canada for
about 100,000 tons more forcings and
rolled steel for projectiles, covering
shipments In December and over the
tirst quarter of next year.
New inquiries were mado for nearly

12,000,000 six to sixteen inch high explosiveshells for manufacture and de'Tlvery in 1916 for Great Britain and
France and for 3,000,000 three-inch
shells for Russia. The sixteen-lnch
shells will weigh over a ton each and
the six to twelve inch range from 150

' to 1.000 pounds each. The largest inquiriesfor Great Britain and France
came from Canada. The steel for the
projectiles in the Canadian inquiry
aggregates about 200,000 tons. Italy
bought small lots of billets, but was
blow in closing contracts for ingots, of
Which 50,000 tons are pending.
Railroad equipment orders were more

encouraging, including 18,000 tons halls
for the Chicago, Burlington and Quincy;
22,000 tons for the Wheeling and Lake
Erie, and 20,000 tons for the Erie. The
New York Central reserved rolling
«pace on an indefinite tonnage for 1916,
nun die oaiua re i» ill i lie juaiivcl xv/i

49,000 tons for next year.

Ballways Place Orders.
The New York Central ordered 2,000

gondola cars for the Pittsburgh and
Lake Erie, and l,f»00 box cars for the
Cincinnati Northern. The Philadelphia
and Reading bought twenty locomotives.Inquiries are in the market for
about 7.000 freight care.
Several important steel contracts for

manufacturing plant expansion* were
placed* including 2,000 toi«3 for tho
Union Stee1 Company at Canton, Ohio;
3.500 tons for the Shelby Steel Tube
Company at EUwood, Pa.; 1,500 tons
for the Armour factory at Chicago, and
3.5W> ton. for > B. r\ Goodrich rubber

m factory at Akron, Ohio. Fabricators
V ,1m booked order* for 2,590 tons of

-n'.e.l for the Fiocit bt'ildinir. New York:
1.700 tons (or a Cuba aucar mill. 1,000
ton. for a rofrleerV-irnr i-lant In South
America, and 1,200 Io:im icr a h.Vhwny
bridge at Seattle, M'asii.

WEEKLY FISCAL
OF FEDERAL R

The weekly bank statement made by
the federal reserve board as at close of
business September 24, indicates an in'
crease in total reserve of $8,500,000.
Gains in total reserve are reported by
'New York, $7,400,000; Philadelphia,
« » Tan nnn- tJnctnn S19 900 000 and San

Francisco, $200,000. All other banks
show smaller total reserves than a

week ago.
The aggregate gold reserves of the

banks increased $1,600,000, the above
mentioned banks, also Chicago, reportingadditions to their gold holdings.
Moreover the banks In order to reduce
their liability on federal reserve notes
outstanding transferred to agents duringthe week a total of $10,600,000 in

gold.
The aggregate of commercial and

bank paper in the hands of the banks
showed an increase of about $800,000, j
the gain in discounts proper accountingfor practically the entire increase.
About 29.5 per cent of the paper on

hand was made up of bank acceptances,the amount of this class of papershowing but little change from the
total given In the previous week's
statement. The Richmond bank for the
first time reports among its assets
$100,000 of this class of paper.
Discounted paper in the hands of the

banks increased about $700,000 in
amount, Atlanta with its New Orleans
branch and Dallas reporting the more
substantial gains In the amounts held.
The average maturity of the paper on
hand is measurably shorter than for the
week before, as a large amount of the
paper held by the three southern banks
.s reported as maturing within the next
ten days.
The proportion for all the banks of

paper maturing within ten days is 16.9
per cent for the current week, as

against 10.9 for the week before, while
the proportion of all paper maturing
after ten, but within thirty, days is
shown to have decreased from 29.8 to
27.0 per cent. The proportion of paper
on hand maturing after thirty day,s but
within sixty days, likewise showed a I
decline from 40 to 35 per cent.
Additional purchases of United States

3 per cent bonds are reported by Clevelandand Chicago, while Kansas City
reports the purchase of 2 per cent

J., A.V.A.
uvuua viuci iincoiiu«iitO| v»

municipal short-term notes, show a
ga'n of about $500,000, largely as the
result of fresh purchases by the Boston
and New York banks. Bank deposits,
as distinct from government deposits,
increased about $13,000 000, the New
York, Philadelphia and Chicago statementsindicating the largest Increases
under this head.
Federal reserve agents report a total

of $1.1.900,000 of fede.al reserve notes
ecel ed from the controller of the currency,and of $133,100,000 of notes issuedto fhe banks. Against the latter
total they hold at present $115,200,000
of gold and $18,100,000 of paper. The
aggregate liability of the several banks
on outstanding reserve notes is given
as $* 5,348,000.
Resources and llabU'ties of the federal

reserve bank at Richmond, as of same
date, are stated as follows:

BEARS DRIVE WHEAT
TO FRACTION LOSSES

Chicago Market Fails to Maintain
Early Advance and Closes

Heavy.

Prediction Made of Winter Crop in
V. S. Amounting to 647,000,000

Bushels.Corn Weakens.

CHICAGO. September 25.. Bearish
estimates of the yield in the domestic
winter crop belt made wheat prices todayfail to hold an early advance. The
market closed heavy, % off to % up,
compared with last night, and with Decemberat 94%a94%, and May at 97.
Corn lost 14 to I cent net, oats finished
a sixteenth down to a like advance, and
provisions unchanged to 10 cents
higher.
According to a well known expert

here, the winter wheat crop of the
United States will amount to 647.000,000
bushels, a total that, despite an abandonmentof 2,159,000 acres, is only
3,000,000 bushels less than was estimateda month ago. Announcement of
the new figures led to a general rush
to sell, as long continued rains and the
large acreage abandoned had caused
an impression that the total yield
would be seriously diminished.

Quotations Fail to Rally.
Moreover, assertions by the same authoritywere to the effect that although

the milling value of the winter crop]
had been much impaired, the amount
actually unfit for any market use was

not greatly In excess of the usual percentage.The result was that quotationslater showed no Important rally,
and the close was at nearly the lowest
level of the day.
SIT.* tV... neetliMSS* n.l*V a
w ci woame« iivt iimcoi, w»iu a iuic*

cast of more, was' chiefly responsible
for bullish sentiment, which ruled the
wheat pit at the start. The movement
of the spring crop, however, was of
such large proportions that threatened
delays failed to have a lasting influenceon the market, especially after
the issuance of the bearish estimates
of the yield in the winter belt.

Corn Shows WeaknessCornweakened under the weight of
free offerings from the country. Besides,the slowness of eastern call
tended to cause stocks here to accumulate.
Oats were steadied by unfavorable

weather conditions. Trade was light.

PROVISION MARKETS.
NEW YORK.

NEW YORK, September 25..Flour.
steady.
Wheat.Spot steady; No. 2 red and

No. 2 hard 1.24*4, c.i.f. New York;
No. 1 northern Duluth, 1.03% and No.
I northern Manitoba 96%, c.l.f. Buffalo.Futures irregular. September,
1.17%.
Corn.Spot quiet; No. 2 yellow, 82%;

prompt shipment.
» Oats.Spot steady.
| Hay.Quiet.

Hops.Steady.
Hides.Steady.
Leather.Firm.
Pork.Firm.
Beef.Firm.
J«ard.Steady.
Tallow.Steady.
Wool.Steady.
Rice.Steady.
Molasses.Steady.
rcvaporated apples.Quiet.
Prunes.Inactive.
Apricots.Firm.
Peaches.Steady.
Raisins.Quiet.

CHICAGO.
« CHICAGO, September 25..Big: re|Auction* in western stocks of meats
I had a bullish Influence on provisions.
Ill was said the total falling off for
the current month in stocks through-:
»ut the west would we S0,0d0,000
pouids.

STATEMENT
ESERVE SYSTEM

RESOURCES.
Gold coin and certificates In vault.... $5,892,000
Gold settlement fund 6.296.000
Gold redemption fund 375,000

Total gold reserve $12,583,000
Legal tender notes, silver, etc 89.000

Total reserve $12,652,000
Bills discounted and bought:
Commercial paper $8,404,000
Bank acceptances 100,000

Total $8,504,000
Due from other federal reserve
hnnkn. net $925,000

All other resources 245,000

Total resources $22,326,000
LIABILITIES.

Capital paid in
Government deposits o.OOO.OOO
Reserve deposits, net 7,386,000
Federal reserve notes, net 6,445,000
All other liabilities 137.000

Total liabilities $22,326,000
MEMORANDUM.

Federal reserve notes issued to the
banks $10,760,000

Federal reserve notes in hands of
banks 315,000

Federal reserve notes in circulation.$10.445,000
Gold and lawful money with agent... $4,000,000
Carried to net liabilities 6,445,000
Accounts of the federal reserve agent

of the federal reserve bank at Richmond,
of same date, are stated as follows:
Federal reserve notes received from
controller $11,800,000

Amount of federal reserve notes
chargeable to federal reserve agent 11,800,000

Federal reserve notes In hands of
agent at close of business Friday,
September 24. 1015 1.040.000
Federal reserve notes Issued to federalreserve bank less notes returnedto agent for redemption
and cancellation .$10,760,000

As seenrity for outstanding notes:
Commercial paper $6,760,000

Held by treasurer of tho U. S.:
Gold settlement fund 4.000.000

Total $10,760,000
Amount of commercial paper turned
over to federal reserve agent $6,843,000
Resources and liabilities of the twelve

federal reserve banks, combined, as of
same date, are stated as follows:

RESOURCES.
Sept. 24. *15.

Gold coin and certificates In vault.. .$229,972 000
Gold settlement fund 59,050,000
Gold redemption fund with U. S.
treasurer 1,202,000
Total gold reserve $290,224,000Legal-tender notes, silver, etc 22.920,000
Total reserve $318,144,000

Bills discounted and bought:
Maturities within 10 days 7,487,000Maturities within 30 days 11,907,000Maturities within 00 days 15,561.000
Maturities within 90 days 8,173,000Maturities over 80 days 1.213.000

Total *44,431.000Investments:
C. 8. bonds 9.328.000Municipal warrants 24,945,000Federal reserve notes 'net) 14.866.000Due from federal reserve banks (net) 7,409 000All other resources .. 3,577,000
Total resources .$417,700,000

LIABILITIES.
Caital paid in $54,748,000Government deposits 15.000,000Reserve deposits (net) 320,041,000Federal reserve notes (net) 15.848,000All other liabilities 2,603,000
Total liabilities ..$417,700,000Gold reserve against net liabilities(A) 82.2%Cash reserve against net liabilities(A) 88.7%Cash reserve against liabilities aftersetting aside 40% gold reserveagainst net amount of federal reservenotes In circulation (A) 91.0%

COTTON MARKETS.
NEW YORK

NEW YORK, September 25..Stillhigher levels were reached in the cottonmarket here today with Januarycontracts selling up to 12.15 or $5.60 perhale above the low level of last Mondayind 28 points above last night's finalIgures, on a continuation of active generalbuying. Closing prices werestrong at a net gain of from 20 to25 points for the day.Firm Liverpool cables, unfavorableweather, encouraging reports from thegoods trade, rumors of very low privatecondition figures and bullishspot market advices were among thefactors on the advance. The marketopened firm and 9 to 14 points higherin response to cables, and quickly sold17 to 22 points above last night'sclosing figures. It was reported thatthere was more southern hedge sellinghere on this advance than on any daypreviously this month, and there wasalso heavy realizing, but offerings
were readily absorbed on reactions of
8 or 9 points from the best, and pricessoon developed renewed firmness on
a further broadening of Wall street,
commission house, and trade demand.October contracts sold up to 11^8, Decemberto 11.99, and March to 12.38,with the general list showing net
gains of from 24 to 28 points. Offer-
insjw increased at xnis level and fluctuationswere somewhat irrecular late,but final prices were at practically the
best point of the day. Renorts that
the disturbance in the Caribbean sea
movlne toward the gulf was of considerableintensity, and the course of
the low barometer west of the belt
led to predictions of unsettled weather
over Sunday, and the private crop advicesreceived, durln*" the day were of
a bullish average. The larger amount
of cotton on shipboard at the close
last night, 141,000 bales asrainst 88.000the previous week, encouraged the
talk of increasing exports, and some
of the local spot people reported an
increasing demand from domestic
spinners.
Port receipts today, 43,410 bales; for

season, 770JK86; exports, 28,677; for
season, 440,885. Port stocks, 955,243.

NEW ORLEANS.
NEW ORLEANS, La., September 35..

All high records for the season were
again passed in the cotton market today.buying being in sufficient volume
to offset heavy liquidation from profittakinglongs. The demand was stimulatedby a better Liverpool than due,
renewed warnings concerning the tropicalstorm, heavy rains In the western
belt, lack of October tenders and a
rise of 25 points In the spot department.At the best of the day prices
were 22 to 23 points up. The close
was 20 to 22 points up, on a steady
tone.
In the early trading prices rose about

15 points, after which the market haltedand showed something of a reactionarytendency under liquidation.
Brisk bidding for October and posting
of the tropical storm warning started
the market upward again, and this
tendency was maintained until the
close, with reactions of less than half
a dozen points. January sold up to
11.97, profit-taking around that level
preventing its touching 12 cents. Previoushigh marks for the season were
exceeded by about 10 points.

It was estimated that less than 2.500
bales of cotton were tendered against
October and notices were promptly
stopped. Bulls action in bidding for
large lots of October showed their
readiness to take up cotton on contracts.This proved one of the most
bullish Influences of the season. Tradingwas heavy throughout.

LIVE STOCK MARKETS.

NEW YORK.
NEW YORK, September 25..Beeves.

Receipts, 857 head; no trading.
falvpN RffPints. fiS* ntpfidv voala

9.00al3.00.
Sheep and lambs.Receipts, 3,659 head:

Irregular; sheep, 3.00a5.50; lambs, 8.?5a
9.50.
Hosts.Receipts, 1,075 head; no tradiingr.

CHICAGO.
CHICAGO. September 25..Hogs.Receipts,5,000 head; weak; bulk, 7.20a

8.20; light, 7.60a8.40; mixed, 6.85a8.40;
heavy. 6.60a8.2S; rough, 6.60aS.80; pigs,
S.75&8.25.
Cattle.Receipts, 100 head; steady; na.

tive beef cattle, 6.00al0.40; cows and
heifers. 2.85a8.25; calves, 7.25all.00.
Sheep.Receipts, 6,000 head; steady;

wethers. n/SOaO.lu; ewes, J.25a5..75;
lambs, 6.50as.b0.

t
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WEEK'S RANGE OF PRICES.
Corrected to the Close of Business September 25,

at the Office of The Evening Star.

Railway and Miscellaneous Shares.
The following table shows the week's highest, lowest and closing prices,

individual sales and net changes of securities sold on the New York Stock
Exchange last week. High and low prices are aleo given for the year 1914 and
the year 1915 to date.

1914. 1915.Week ending September »5.1515. Net
High Low HighLow Sales High Low Close Chge.
28% 19% 40% 28% Alaska Gold Mines 8510 33% 32% 82% . %
14% 6 46% 7% Allls - Calmers 74.400 45% 42% *42% . 1%

447fi 33 A ill. . Chalmers »r 12.300 7214 70 72 + %
59% 47% 65 48 Amer. Agr. Chemical... 5,900 63% 60H 62% + 1%
33% 19 68V5 33% Am. Beet Sugar 62.900 68% 64 64% . 1%
35% 19% 64% 25 Amer. Can ~... 158100 62% 60% 62 + 1%
96 80 107% 91% Amer. Can pr 2,400 107% 105 107% + 2%
53% 42% 77% 40 Amer. Car 4 Foundry-. 155300 77% 70% 76% + 4%
86% 83 170% 82 Amer. Coal Products.... 7,100 156 151 151 . 2%
46% 32 54% 39 Amer. Cotton Oil 2,501 52% 50% 52% + %
5% 3% 12 4% Amer. Hide 4 Leather.. 38,810 12 9 12 + 3%
25% 17 49 19% Amer. Hide4Leatherpr. 47,400 49 40% 48% + 9%
32% 19% 35 20% Amer. Ice Securities.... 2,500 24 23 23 .2
11% 7% 24% 7% Amer. Linseed ........ 6,910 20% 18% 18% . 1%
319^ 24 41% 24 Amer. Linseed pr....... 1,000 36% 35 35
37% 20% 68 19 Amer. Locomotive ..... 109.510 62% 57 62 + 4%
102% 96 100% 75 Am Locomotive pr 500 98 97% 98 2
71% 50% 88 56 Amer. Smelting 137.900 88% 81% 88 + <%

105 97% 106% 100 Amer. Smelting pr 810 107% 1OT 1'7% + 1
137% 27% 58 24% Amer. Steel Foundry... 13,700 58 54 54% . 1%
109% 97 114% 99% Amer. Sugar 6,010 110%-108 109 + %
124% 114 125% 116 Amer. Tel. 4 Telegraph 5700 125% 124 125% + IU
256 215 252% 218 Amer. Tobacco 1,471 229% 226 226 .2
109 101% 110% 103% Amer. Tobacco (new)... 1,309 110% K8 110% + 254
20% 12 57 15% Am. Woolen Co 78,000 57 48 53 + 5*A
83 72% 95 77% Amer. Woolen pr. 3,500 95 93% 94% + 1?1
38% 24% 78 49% Anaconda Copper 62.400 7"% 71% 72% + W
100% 89% 105 92% Atch, To. 4 Santo Fe.. 24.700 104% 101% 104% + 2M
101% 96% 101% 96 Atch., To. 4 Sante Fe pr. 3,090 100% 98% 100% 2k
126 114 113% 98 Atlantic Coast Line.... 2,100 108 104% 108 + 4k
52% 38% 95% 26% Baldwin Locomotive.... 262,400 95% 80% 95% +14%
98% 67 89 63% Baltimore 4 Ohio 42.100 89 84 89 + 4M
83% 69 73% 67 Baltimore 4 Ohio pr.... 2,900 72% 71% 72% + 1%
46% 29% 359 46% Bethlehem 8teel 7.410 359 345 356 +12
91% 68 183 91 Bethlehem Steel pr 6#X) 183 160 170 +10
94% 79 93 83% Brooklyn Rapid Tranelt 7 890 85% 84% 85+1%
No Sale 79% 53 Butte Superior 7,500 60% 56% 60^ %

30% 15% 21% 8 California Petroleum... 26,300 21% 19% 20% + 2%
.« < E A/V7 AtlZ. .At _J_ O

08 oU Mr* W California fetroieum pr. -*« > *

10014 153 174 138 Canadian Pacific. 27,300 16354 155 16254 4- 655
3854 2554 5154 33's Central Leather 78 300 5154 475-4 5054 + 354
68 40 5154 3554 Chesapeake & Ohio 25 610 5154 4854 5154 + 254
1554 954 1454 1054 Chicago Grt. Western... 5,610 1354 1154 1354 + 154
4154 25 3654 2554 Chicago Grt. Weatn. pr. 8,100 ?354 3054 3154 + 354
10754 8454 9854 7754 ChL MIL & St. Paul.... 18900 8754 8454 8754 4- 254
13654 122 132 11854 Chi. & Northwestern... 1,700 128H 126 12854 4- 154
No Sale 39 1054 Chi., R. I. & PaclUc 30910 2154 1954 21 .

44 3154 4954 3254 Chlno Coneol. Copper... 11610 4554 44 4554 4- 151
3454 2054 5854 2154 Col. Fuel & Iron 174100 5674 5154 55"4 54
13954 11254 13154 11354 Consolidated 7,110 13'54 127 12954 4- 354
4554 3754 955« 4054 Continental Can 11,410 9354 86 9054 4" 454
1354 7 1954 8 Corn Products 25 701 19 1754 18 54
72 5858 86 65 Corn Products pr 3,010 86 8454 8454 + 54
No Sale 9754 1854 Crucible Steel...: 141,900 974 93 9554 + 2
No Sale 125 38 Cuban-American Sugar. 9,100 12354 114 11954 + 554

15954 13854 153 13-54 Delaware & Hudson.... 400 143 14054 143 + 354
Not Listed 2454 16 Dome Mines 6,000 23 2154 22 1
20V4 11 3n54 554 Distillers Securities..... 14 200 2754 2454 2754 . 154
3254 2054 3214 1954 Erie Railroad 108 710 3254 3054 3254 + 154
4954 32 535-4 3254 Erie Railroad 1st pr.... 44,100 5354 50'-4 53 + 1M
4054 2654 4154 27 Erie Railroad 2d pr 5,700 4154 3954 4154 + '5j
43 2854 60 8 Federal Min. & Smelt... 400 32 29 32 + 551
15 754 65 20 Federal Min. & Smelt pr. 2,010 49 4554 48'-4 + 551

15054 13754 17854 138 General Electrle 27 610 1754 17054 "74 + ,5(
99 3754 350 82 Genera! Motors......... 9,300 350 294 34454 +567S
95 70 11554 90®-4 General Motors pr 1 100 114 1'254 114 . 54
2854 19*4 7254 2454 Goodrich. B. F 129 2X1 7254 6654 69*4 + 351
95 7954 109 95 Goodrich, B. F. pr 501 10854 108 10854 J- 5-1

134*-4 11154 12254 11254 Great Northern pr. 17, 00 122 119 122 + 251
3954 2254 4854 2554 Great North'n Ore cert. 92 200 4654 4454 4454 . 151
5754 4054 6854 4554 Guggenheim Explor 13,710 6654 6454 66 + 51

115 10554 113 99 Illinois Central 3,510 107 "02*4 107_ + 5
1954 1454 3654 1654 Inspiration Copper 39,700 3654 3454 3554 + 5l
1654 105* 2454 1054 Inter.-Met. vot. tr. crt.. 8.300 2 54 1954 21 +1
Not Listed 2254 1854 Interbor. Consol. Corp... 26200 2154 1954 2054 + 51
Not Listed 77 70 Interbor Con. Corp. pr.. 7,700 7554 7354 75 + 51

11354 '82 114 90 Inter. Harv. of N. J.... 1,610 10854 10654 107

1054 654 12 8 International Paper.... 4,4"*) 1154 10 10 Y.
41 3054 43 33 International Paper pr.. 3.010 3954 3854 39 .- Jd
2854 2054 2954 2054 Kansas City Southern.. 8,700 255-4 2654 28 +1
62 5054 6054 5454 Kansas City 8outh'n pr. 1,000 6954 5854 6054 + 15l
40 2654 "9 28 Lackawanna Steel 45300 79 68 79 + 95<
101 85 100 9254 Laclede Gas, St. LouIb.. 400 102 10154 10154 Y.
15654 118 148 12954 Lehigh Valley 13 600 14654 14354 14654 + 5l
..,->/ ..E IIUU t nni.vllle A Nashville.. 2.000 122 119 122 -1- 3V
1*1/8 16° "*' . .'

15% 1414 -58 15% Maxwell Motors....;... 101809 5714 4614 5215 + 6?-!
44 41% 94% 43% Maxwell Motors 1st pr.. 17,700 94% 90 9214 -j- 3
1714 17 49% 18 Maxwell Motors 2d pr.. 80,510 49% 33% 45 -j- 74a
7314 4614 97 31 Mexican Petroleum 113.300 92)4 8514 91 + 61
2415 1614 2915 17M Miami Con. Copper 13.00'J 2734 2615 21% + *
1634 10 19)4 8 Minn. & St. Louis 300 1214 11 1214 + V

137 102 124 106 Min., St. P. & S. S. M.... 1,790 123 120 122 + 21
24 814 1514 5 Mo . Kan 4 Texas 8,700 6% 514 6)4. 1
60 26 40 1015 Mo.. Kan. & Texas pr... 8,100 1514 1015 12 . 21
30 7 1814, 114 Missouri Pacific 40300 414 314 414+1
5215 41 OOH 42 Montana Power 11,500 6014 5715 6"!4 + 21
139 120 132 116 National Biscuit 490 12215 12114 12114 + 1
No Sale 90 68 National Cloak 4 Suit.. 1,700 88V5 8214 8715 + 5l

14 9 2914 914 Nat. Enara. 4 Stamping 25,700 : 9l5 26,14 2814 + lis
52 40 7014 44 National Ilead 18 00 6614 6414 6514 + 111
1614 1014 1614 1114 Nevada Con. Copper.... 2890 14H 14 14)5 . 1
69 58 16 14 5614 New Tork Air Brake... 42,300 16414 14714 .157 +12
9615 77 9714 8114 New York Central 38,800 9714 9315 9714 + 3ls
76 49^5 7114 43 N. Y., N. H. & Hartford. 18,000 6914 67 6814 + 1
3115 1814 35 2114 N. Y,, Ont. 4 Western.. 13.400 2914 2714 2915 + 21s
10515 9714 11515 9914 Norfolk & Western 18,700 11515 11014 11514 +4
791^ &}Vg 81 64 North American Co 17,600 7815 75 76
11814 9615 11215 9915 Northern Pacific 28300 112 10714 1UJ5 + 31
29 1714 38 l8 Pacific Mall 4,800 3414 31 31 .1
31 20 3914 2615 Pacific Tele. A Teleg.... 700 3214 3114 3214 + 1
11514 10214 114 10354 Pennsylvania Railroad.. 31,900 114 10914 11314 + 41
125 106 12314 11214 Peoples Gas, Chicago... 1,000 11815 116)4 11714+ 1
8914 8914 9014 71 Phila Company 11800 88 86 88 +1
2314 15 3815 15)4 Pittsburgh Coal........ 28,400 36H 3214 34)4 + l)s
9314 79 10614 81M Pittsburgh Coal pr 6800 10415 100 103 +3
46 26)4 67 25 Pressd Steel Car....... 37800 6514 62 6414 + 21
159 150 167 15015 Pullman Car Company. 300 16015 159)4 159% . 1

- _ ... «( IDA 4A OA 1 / ief/ t . »

34% 19% 44% 19 Railway steel spring... ! ,'!« « w» m/i-f ly

22% 15 26% 15% Ray Con. Copper 11.000 22% 21% 22% + V
172% 137 157% 138% Reading Railroad Co.... 65,500 154% 15'H 151% + 3
07 ig 47% 19 Rep. Iron & Steel 64,200 47% 45 47 + 15
91% 75 1C2% 72 Rep. Iron & Stel pr..... 2,400 101% 100% 101% + 1V
18 3% 14 % Rumley Company 12,700 5% 4% 5% .54120% 18% 2% Rumley Company pr.... 5.700 9% 6% 8% 15!
22% 10% 17 11% Seaboard Air Line 2,200 15% 14% 15% + V
58 45 42% 29% Seaboard Air Line pr... 4/00 36% 33 31% + 25
197% 170% 209% 131% Sears, Roebuck & Co... 6,690 157% 155 155%-f 15
35 19% 56% 24 Sloss-Sheffleld St. & Ir.. 2,200 55% 52% 54 . 1

99% 81 95 81% Southern Pacific.. 65,300 94 89% 94 + 4^
28% 14 19% 12% Southern Railway 24,500 19% 16% 19% + 3^
85% 58 63 42 Southern Railway pr... 4,400 57 50% 57 +5
5% 2 7% 1% st- Louls & San Fran... 900 4% 2% 2%.?
9% 2% 8 3 St. Louis & San Pr. Sd.. 1,406 5% 5% 5% . 5
36% 20 145 35% Studebaker Co. 121,800 145 129% 139% +105
92 70 109% 91 Studebaker Co. pr 1.400 109% 1C8% 168% 4- 25l
36% 24% 65 25% Tennessee Copper #9 900 59% 54% 57% + 251
149% 112 165% 120 Texas Company 12/00 165% 172% 164 +10
17% 11% 17% 8% Texas & Pacific 3,700 12% 10% 12% + 251
45% 33 «0% 35 Third Avenue 16,800 60% 58% 59%. 5l
8% 3% 8% 4% Union Bag & Paper I,'00 7 6% 8%+ 5i

164% 112 134% 115% Union Pacific 87,200 134% 129% 134 + 3
86 78 82% 79 Union Pacific pr 2,200 82 80% 82 +15!
23% ?% 26 8 Untied Rwy. Invest .... 22,000 24% 22% 23% + 5i
49% 22 42% 21% United Rwy. Invest, pr. 5,900 40% 16% 38 . V
20 15 90% 15 u- s- Indus. Alcohol 21,200 90% 83 89% + 5
63 44% 74%' 44 u- s- Rubber Co 35,000 54% 52 52% + 5!
104% 95% 110 101J« U. S. Rubber pr i.waj iijox iuh>4-+67%48 78% 38 U. S. Steel 666,200 78% 75% 78% + 2h
112% 103% 114% 102 V. S. Steel pr. 7,100 114% 113% 114% + y
59% 45% 73 48% Utah Copper 36^200 68% 65% 67% + 1%
34% 17 41% 15 Va.-Car." Chemical...... 9/00 40% 38 39%+ h

! 107% 96 110 80 Va.-Car. Chemical pr.,. 1,700 110 106 110 +4
35 10% 31% 9% Western Maryland 4,100 30% 38% 30% . V.
66% 53% 77 57 Western Union Tel 7,300 77 75% 77
79% 64 134% 64 Weetlnshouee MT* Co-. 479,400 124% 117% 121% + 2>
No Ssle m 87 Willy* Overland Co 17.200 322 195 313% +**

103)4 89 111)2 90% Woolworth Co x 2,100 109 106 107% + IJi

I
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BYL A. FLEMING.
"The authorisation of th© director©

to retire the outstanding balance of
the company's debentures, due in 1920,
marks the completion of the task I

j had laid out for myself when I as

sumed the presidency in 1909. When
these debentures shall have been paid,
all of the company's funded debt and

; deferred obligations will have been

J discharged.
\ "My work has been completed, I have
resigned the presidency of the com

i Pany. and in doing so merely gratify
a desire to discontinue my active connectionwith the company, when the

, goal for which I set out six years ago
? had been reached."
J The quotations are from a statement

of E. R. Stettinius, retiring president
[ of the Diamond Match Company, and
\ they readily furnish a text and sermon

\ for every corporation official.
Some day it will be the aim of the

corporation president and directors to
pay the way of their company as prog\ress is made and to stand still when

- it is impossible to meet the charges
J for the advance.
I It is next to impossible for new en'terprises, the success of which may be

problematic, to place a stock issue
' without concessions to the investor,
[ probably without selling a bond issue
and giving one class of stock as a

,
bonus.

II But there are many corporations like
the Diamond Match Company of Illi,nois, assured successes, with a steady

\ revenue, where some Stettinius should
I be placed in charge and given the goal

of wiping out funded and deferred
, obligations Paying the way as the
i scote is made is much easier than pay\ing interest for a long term on fundeddebt, perhaps, hav«ng to increase the
debt and fight for years to keep away

i from foreclosure.
' Shareholders are business partners in
, an enterprise. Bondholders are credititors. Many business men urge bond
s issues of corporations in which they
r have an interest, perhaps for seltish
f ends, when they would not mortgage
s their home nor their own personal

futures.
, It may be that a bond issue is neces1nnrnovation has made
1 improvements and actually needs refthabituation of the treasury for ex,penditures.
2 It is frequently a fact that the treas2ury of a corporation could stand the

strain of the expenditures without
being: rehabilitated.&And not infrequently, in cases like

£ this, a premium on the bonds, which,
/ under former rules in Washington,
would revert to the shareholders, who
were the only subscribers, would ingduce these stockholders to mortgage
their property heavier than necessary.

i for the selfish profit, regardless of the
£ years that were to come before this
/ mortgage could be eliminated.
I The interests of the stockholders are
advanced by the "absence of any prior

: liens on their property; the shares of
the Diamond Match Company, as the
result of Stettinius having reached his

{ goal, are worth much more than while
the company had such heavy annual
payments for interest on bonds and deferredpayments,

g Interest on funded debt has broken
the backbone of many a good railroad,

II and taken from its shareholders and
{j turned it to bondholders; interest on

g bonds has consumed the earning power
1 »V/»i,ao n/4a nf rnrnnrntinriR anrl

6 caused cutting:, slashing: and passing: of
dividends.

g It Is almost a safe proposition to assertthat President Stettinius ajways
took his shareholders into his congfldence; that under his control Dlatmond Match Company, at one time the

2 best 10 per cent dividend payer on the
k Chicago list, made reports from time to

g time during: the course of a fiscal year,
and that its owners, the shareholders
one and all, were not ignorant of its

i affairs from one annual meeting to an<other. At more than one annual meetofthis corporation astute lawyers
8 were employed to keep the truth from

£< coming out as to the company's affairs
r! and management, but not under the
8 administration of Stettinius. No man

81 who devotes his energies to and suc£c.e8sfully wipes out funded debt and
deferred obligations need have anythingto conceal

8 What if the dividends were sliced a

t little for a few years, if after that
8 period the mortgage was lifted.the

property clear and unincumbered.
Mr. Stettinius is to remain with the

, Diamond Match Company as a director,
1 and it is probably safe to say that there
£ will be neither delayed obligations nor
' funded debt against the corporation
, during his term of office.
3

Some High Bates.

I Prom the reports to the controller of

8 the currency as to the condition of the

[ national banks of the country at the
close of business June 23, 1915, it is

' shown that there are five national
! tanks lit Georgia whose maximum rate
1 of discount averages 26 per cent, with
* rates up to 60 per cent. In Alabama
t one bank admitted a loan at 120 per
\ cent. One confessed to a 60 per cent

rate, another to 50 and a third to 25
£ >er cent. x

£ In Georgia there were eleven banks
with an average rate of over 30 per

, ?ent; in Texas a number reported rates
1 in excess of 100 per cent, and manyplacedtheir average rates at 12 per
; :ent.

In Florida the legal rate is 8 per
sent. but the addition of commissions
nakes for higher rates.
With the current low rates now being
nade on rediscounts, commodity and

i commercial paper 3 and 4 per cent,
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1'1 S
there should be some arrangement by
which the banking fraternity should jr,not be able to "coin money" through yjth»«e low rates. 4<IRecently a local banker making applicationfor certain deposits for a

special purpose was informed by a «»g
public official that the money would be JJjforthcoming at 2 per cent, if the loan,
one desirable In every way. was made |0
at 4 per cent, and an agreement wa6 l(l
reached on that basis. «ni
It would seem as if the bankers (g

guilty of such extortion as that noted hi

j above should be made to agree upon a
**ate to their customers before being j
furnished with cheap money by the jo
regional banks of the reserve system. hj
Washington bankers have no such

usurious habits. They have no com1punctions of conscence in refusing to
j rpa^e loans if they do not think the J3
i collateral right or the personal equa- ,P;fl
tion desirable, but if they made a loan ?
they do not think of asking more than J®
the legal rate of 6 per cent, and its not *jj

i a high-grade loan of 5 per cent money
is not available these days

I Certain it is that the banks of the JJ
north have not been parties to such J®| outrageous rates.

] Money is still very plentiful, nor is 7"
there any reason to believe that there
will be any stiffening of rates, until c.
such time as general business im- g
proves. 1 sj

Advancing South American Trade. *>

The National City Bank, through Its J
J trade bureau and its ability and wil
lingness to answer all correspondence
in the interest of development of trade
with South America and Cuba is by 1
far the most potent factor engaged in I
building up business between the. I

j United States and South American 11
countries. j j_
Credit reports, requests for informs-

tion as to responsibility of American !
and South American merchants and
dealers, samples, demand for catalogues.reports on markets, needs and t

requirements, and in receiving and filiing information of interest, the bank is
doing a great work.
The purchase of 'he property and assetsof the Bank of Havana was a

movement *n aid of furthering business
between (he island and the states and
of additional development of Cuban re- t<
sources. el
With deposits of over $400,000,000. p

ample cap tal and resources and world w

wide connections, the National City is P
capable of accomplishing great things p
And the coming oi the National City Sj

with thp efforts nut forth bv the gov a*

eminent in conferences, etc., and ol S'
| other banks in development of busi- | b<
ness with the South American coun- F
tries is causing an awakening to new P
opportunities in that section. *>

Financial Notes.
Standard Oil of New Jersey is selling

at $478 a share.the record price since
the dissolution decision. Shareholders
are looking for an extra distribution, s<

Norfolk and Western has sold 12J.000 11
I! \y

discarded bumpers to a munition fac- cj
tory at Cumberland, where they will be if
shrapnelled. :

Advance in freight rates has helped h
the'New England railroads, but the de-j
crease in passenger traffic has caused
a serious decrease in earnings.
Henry R. Carse, late vice president of

the Hanover National Bank of New
York, is to be the head of the SubmarineBoat Corporation. Many bankers si
have acquired blocks of stock and big b«
earnings are looked for. ef
Baldwin Locomotive Company is to be cc

reorganized, in order that it may make tc

, munitions, now forbidden under its hi

j charter. d<

The Year 1915 to Dat
Stock M

I Furnished by \Y. B. liibbs

! Sales. | BONDS.
12.000 Georgetown Gas 5s

...... Yu
VtttBIIllIglUIl 'J a .1 no

j 225,000! Capital Traction K. R. 5s
1,009 Anacostia & Potomac 5s
1,000! Anacostia Ac Potomac guar. 5s

57,000jCity Ac Suburban 5s
18,0001Metropolitan R. R. 5s

319,500 Washington Rwy. & Electric 4s....
1,000! Wash., Alex. & Mi. Vernon 5s

308,000 Potomac Electric con. 5s
29 oooiPotomac Electric Light 1st 5s
23.0O0iC. P. Telephone 5s

2,000|Washington Market <'ol<1 Storage 5
500 Washington Msrkr* 5s, 1927

17,700 Norfolk Ac Was* n Steamboat 5
32,000 [Riggs Realty 5s
12,uoo;Riggs Realty <short) 5s.

Sales. STOCKS.
3,090,Capital Traction
3,823j Washington Rwy. Ac Electric com. .

4,075i Washington Rwy. Ac Electric pfd. .

2.923) Washington Gas
9911Mergenthaler Linotype

2,0261 Lanston Monotype
10jAmerican National Rank
15|National Captial Bank

125 Commercial National Rank
R7'ni«tHrt National Bank
5j Farmers & Mechanics' National Ban

39! Federal National Bank
21 [Lincoln National Bank
12;Nationav Metropolitan Bank
16,Second *< tional Bank

045jNationa tank of Washington
76 America*. Security & Trust
27 Union Trust
35 Washington Loan & Trust

119 Continental Trust
100 East Washington Savings Bank
100 Firemen's Insurance
118 Columbia Title Insurance
344 Graphophone com

170|Graphoplione pt'd
20jMerchants' Storage
21Security Storage

I
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I Will Sell
S.OOO Tap. Traction S% at 107.
.OOO Waah. Gas 5% at 1M%.
UOOO Waah. Rwy. Klff. 4% at SI Mm
.000 Potomac Conoid. 8% at 1M^«
Capital Traction at 8 Ma «* dir.
Wank. Rwy. pfd. at 81.
Wank. Rwf. com. at 8k

>0 Wanklnpton Gas at 72.
>0 WankIaaton Ctilltics Co. at 8^.
Merjrentkaler at 181 ex. dir.
I.inntoa at 82.
Continental Trant at 118.
Wank, and Southern Bank at M.
Manner Trant at M%.
Nat. Bank of Wank a. at 228.
Rlpan Nat. Bank at 490.

'nanK 01nH is,
V * w. Stnmbsit at 19414-

<1WMtligln Bass-ball dab at lTtt.
!M Oklahoma OH at 25 evata.
W10 Miller Tiala Control at 75 ctalb
5 Graphophoae Coaaoa at 85.
Carety Theater at 150.

I Will Buy
Capital Tractloa at 8544 ex, Ut,
Wish. Bwy. p(t. at MH.
Wash. Rhj. earn, at NO.
Washlaatoa Gaa at 71.
Meraeathalrr at 178H tl. 4It,
Laastoa at NO44.
Farmers A Mechaales* Baak at 145

I Mussel Troat at *4.
Fraaklla Nat. Baak at 1274b.

10 Washington Biaeball Clah at llaGraphophoae com. at 81H.Graphophone pit. at 00.
Subject to prev oua acceptance ortncellatioiL All executions for cash.
uvtng and selling orders on aU lloted
locks and bonds solicited.
ellrerles for raah at roar awa baak

HOMAS L HUME, Broker
110 G Street. TeL M. IMC.

Rooms 9-11.

THE ODD LOT REVIEW, published eroty
Saturday, tell* In plain English of New York
Stock Exchange investment opportunities.H.00 a year. Send for 8ampie copies. Join
Muir & Co.. 61 Broadway. New York flty.

Money to Loan
enred by First Deed of Trust oa Res! BuMk

Prevailing Iutere*t snd cutnnlMlm
sseph I Welter. 624 F St. N W.

COTTONSEED OIL
NEW YORK. September 25..The oetunseedoil market was active and
Lrong, with new outside buying:
rompted by the strength in cotton,
hich was thought to reflect poo»* crop
ospects. and on covering. Closing
rces were 18 to 26 points net higher,
iles. 12.700 barrels. Prime crude, 6.60
6.00: prime summer yellow spot and
ppiember. 6.60: October, 6.68: Novemf>r.6.70: December. 6 78: January. 6.88; '

ebrua-y. 6.90; March. 6.97; April, 7.08.
rime winter yellow and summer white,
50.

LONDON WOOL AUCTION.
LONDON, September 25..A fair &s>rtmentof 7,800 bales was offered at
le wool auction sales today. There
as a good demand for well grown
ips, but the other grades were r.egeted.Crossbred# were firm and
*oured merinos were taken by the
ome trade at 2s 5Vid.

NEW YORK DRY GOODS.
NEW YORK. September 25..Wide
teetings. sheets and pillowcases
sen advanced, the new prices to taka
feet Monday. All cotton goods and
>*ton yarns were active and ristnff
,day. Linens were very firm, burlaps
;.her and knit goods In more actHre
smand.

e in the Washington
[arket »

at tj. Ulbbs Building.
| Open.! High. Low .|Clo«e.
KI4 I loi lo274|loiH4.' 103(4 ; 1057& 102'4 l,,s

"

14(7 1(17 108*4
loo ioo loo loo

" ;' 104(74 10074 10074 IOO1.
1014, 10274 lolTs 10214
10474 10474 10374 104

'

HI Hi! SOT* 81
8774 Si'* S7>4 8714
HUT, 10274 9074 10174
103 106 10344 108*4
103*4 10574 103 104

B 1(H) 100 IOO 100
'] 06 96 90 96

a 106 1(16 10574 1051,
inl 102 100 10174
l»n 10O74 1(8) 100*4
Open.] High. Low Close.
9674 997, S3 8574
89 9274 85 85
82 8»7» 8074 80*
"574 "«* «» <1

192 194 173 180
63 83 60 8074
160 160 190 ISO
2*H» 20O 200 *"«
190 198 ISO 198
188 186 133*4 133*

k 260 260 260 260
135 140 135 140
16'! 100 100 160

1190 195 199 195
148 148 148 148

1285 240 230 230
280 280 2-o 270
128 128 128 128

,-.j. 225 229 225 22»

-v» »: 'S* uj* nj "j
::::::::::: 'l* lb
::::::::::: f? " |&

im' . ivj 'w^ i


